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Des Moines Elec. Co.
1st 5%, due 193S

Rochester Ry. & Lt. Co.
5%, due 1954

Southern Cal. Edison Co.
5< 'c, due 1939

Tri City Ry. & Light Co.
5' i, due 1923

Phones Rector WHO-T., 072.1-7, 0922-9.
Private Phones to Philadelphia & Boston.

9% Annually
For 14J4 Years
An excellent example of present-
day investment opportunity is

Standard Gas
& Electric Co.
6% Gold Notes

At the present market price they
give an actual annual yield of 7.8

per cent, which with a maturity
profiit of 31.5 per cent in Octo¬
ber, 1935, gives an actual annual
average yield of 9 per cent.
Ask for circular NH-16 describing
the company and its subsidiaries,
which make this issue a most
attractive investment purchase.

H.M.Byllesby& Co.
Incorporated

III Broadway NewYbrk
Chicago - Providence . Boittn

FIVE
LEADING

STEEL, STOCKS
U. S. Steel
Bethlehem
Crucible
Republic
Midvale

A comparative analysis con¬

taining fundamentals of interest.
0

Ask for Copy No. 401.
Sent without obligation.

MSWOLFE6ZCD.
ESTABLISHED 1S06 V

Members QmsolidtUd Slock Knch?nJ« of NV
41 BROAD ST, NEW VOK*,

Phone Broad, 25

Market Street Rwy.
Chicago & East. 111. R. R.
Mo., Kansas & Texas Rwy.

ALL ISSUES

Bought.Sold.Quoted

Lehigh Valley Coal Sales
Del., Lack. 85 West. Coal

IfiPCOkton& G>
25 Broad St., N. Y. Phone 7160-1-2 Broad

Weekly Market Letter
Upon Request

ESTABLISHED 1008

Members NY- Curb Market Assn.
25 BROAD ST, NEW YORK,

TKI-KPHONE BROAD 7171.

Mark A. Noble Theodore ('. forwln

NOBLE & CORWIN
2H Broad St. New York

BANK, TRUST, insurance
and industrial STOCKS

ItOI <;IIT ,\M» SOLD.
Telephone till Itroud.

Th. Motor Tire situation
dtecuMed in current Ueue of

"SECURITIES SUGGESTIONS"
Frtf on rrqnnt

R.C.Meoargel&Co.
27 Pine Street, New York

THE EQUITABLB
TRUST COMPANY

OP NEW YORK
*7 waj4. mm

Banning, Trust! 9 Inveitmtna
Vif: Ptfrc-:t

Earnings 11.61 Per Cent. 011

Stock Compared With
10.83 in 1919.

The Delaware and Hudson Company
earned net Income of $4,933,162 In 1920,
compared with $4,605,004 In 1919. ac-

cording to the annual report of Presl-
dent L. F. Loreo, made public yesterday.
The earnings are 11.61 per cent, on the
$42 .503,000 of oapltal stock, compared
with 10.83 per cent. In the previous year,
an increase of .78 per cent.

Principal items of 1919 and 1920 are:

l o2o. win.
Railway oper. rev $4".8.M.2M $:U.749,700
Hallway oper. i*xi>en... 42,rjr.,:t3rt 31.*<86,711
Net railway oper. rev. 3,227JnM 2.8tt2/fl)T'
Noivopcrp.tlntf income. 2.991,287 R.420.WI1
Gross Income 10,431,017 10,r.30,dn
Total deductions r>,497,8.V4 r.WH
Net Income 4,933.162 4,003.004

In discussing the outlook. President
Loree said:

"In a large degree the people of the
country have become the owneri of their
own industrial enterprises, formerly
heavily mortgaged to foreign Investors,
while they have Invested largely in for-
elKn securities, and on the International
balance sheet the nation has oecome a

creditor where but lately In was a
debtor. If men exercising legislative and
other authority will build soundly upon
these foundations general prosperity
should soon be realized."
In Its accounting with the Govern-

ment. President L«oree says that the road
received $1,285,000 in 1920, making the
total from the Government $15,384,100.
There also was received $2,195,000 from
the Government "on account ot the
guarantee. "The balance on both ac¬
counts with the United States subject
to adjustments will be provided for In
the final settlement with the Govern¬
ment," says the executive.
The road's coal department produced

8,089,182 long tons of anthracite coal
during the year, a decline of 1 41 per
cent from 1919. The road reports that
115 new Industries were located on Its
tracks during the year.
Reveries of the United Traction

Company, affiliated with the Delaware
and Hudson, were $3,253,973, expendi¬
tures $3,149,206, exclusive of $217,816
in taxes and deficit $113,049, compared
with net operating income of $104,739 In
1919. Net operating Income for the
Hudson Valley Railway was $57,049 and
for the Plattsburg Traction Company
$1,714; the Troy and New England
Railway had a deficit of $6,825, the
Ch&mplaln Transportation Company a
deficit of $84,640; the Lake George
Steamboat Company net revenue was
$3,715.

President Loree in commenting on
Governmental control said: "Tour prop¬
erties were not adequately maintained
while in the possession of the United
iStates, nor were they returned to your
control in condition bo good or so fully
equipped as that in which they were
taken."

KANSAS CITY SOUTHERN
CUTS EXPENSES HARD

Operating Costs Go Down as
Income Increases.

Some railroads arc pulling down
operating expenses at a rapid rate, as
emphasized by the report of the Kansas
City Southern for March and the first
quarter. Operating expenses for March
show a decrease of $21,966, compared
with March. 1920, and operating Ircome
was $387,192, an increase of $126,761.
For the first three months of 1921 gross
revenues totalled $5,585,796, an increase
of $533,402, and net operating fncome
$1,262,723, up $318,410.
March earnings compare as follow^:

1P21. 1!'20.
Gross revenue $1,808,740 $1,70(1,436
Operating expenses 1,337,361 1,3*9.327
Net rever.ue 471,37ft 347,108

Tsxe* 84,186 80.076
Operating Income 3S7.1:>2 260,431
Comparisons for the quarter are:

1921. 1920.
Gross revenue $",.185,796 $",0"2,3ftJ
<>por»tliiR expenses...... 4,060,514 3,moo, 70T,
Net riverue I.WR 182 1,161 (ISS
Operating Income 1,2*2,723 1)34,313

ALUS-CHALMERS REPORTS.
Set KarnlnRn fop Year 1020 Are(

93,584,248.
The pamphlet report of the Allis-

Chalmers Manufacturing Company,
made public yesterday, showed net
earning# for 1920 of $3,."<64,348, exactly as
shown In the preliminary statement.
The balance sheet as of December

31, 1920. shows current assets of $30,487,-
240, compared with current liabilities of
$0,603,379. Inventories wero charged at
$19.6T>9,225 and accounts receivable
totalled $7,094,989. Marketable securities,
including Liberty bonds, were carried
at cost, totalling $2,S02,893, notwith¬
standing their market value was set
down at $2,477,559. There was on hand
$£88,202 cash, against bills and accounts
payable of $1,956,436 and accrued taxes
of $920,608.
"Industrial conditions throughout the

greater portion of 1920 were favorable,"
Otto H. Falk, president, said In his re¬
port. "New business was secured In
satisfactory volume, but owing to a
scarcity in certain raw materials and
the difficulty of obtaining sufficient
skilled labor, production was somewhat
curtailed. The general business de¬
pression affected materially the volume
of new orders obtainable In tho last
quarter."

U. S. RUBBER ELECTS DAVIS.
Rx-Amba«MMdor, Who Will Iterome

Counsel, la Chosen Director.
John W. Davis, former Ambassador to

Great Britain, who Is to become Roncral
counsel of the United States Rubber
Company, was elected a director of the
company at the annual meeting held
yesterday. Mr. Davis will become a
member of the law firm of Stetson. Jen-
nlnRs & Russell the former head f
which, FrancU Lynde Stetson, who died
recently, was general counsel of the rub¬
ber company.

Colonel Samuel p. Colt, chairman of
the company. In his remarks to stock¬
holders, predicted that more tires would
be used this year than In 1920 or In any
other year In history. Me believes thst
the worst has been seen In business gen¬
erally and that from now on conditions
will show steady Improvement.

rKXMIVLVASIA Oil, IHAIIKKT.
Oil Citt, April If..Credit balances,

$3.25. Huns, 700.141; average. 57,900.
Hhlpments, 710,007 ; average, 57,324.

FINANCIAL NOTTS.
R. P. Rellin*er Is with Kutro * Klmbley's

bond and Investment department.
Bristol *. Hauer have Issued for dlstrlbti

Hon a special report on the K. J. Keynolda
Tobacco Company.
Clrcitl.ira en Northern Pacific, Great

Northern and Chlcaso, fturlliiRton :ind
.Jtilney have heen Issued by Moore. t.ennard
A f.ynch Roorevelt * Pen, Kelnhart t llen-
Inelt and Hallgarten k Co.

Henry t>»arhorn. president of the Amerl
can Hawaiian Mteamshlp Company and vie#-
president of the United American I.lues.
Inc., line heen elected president of the Coaat-
v|«e Transporta'lon Company to succeed
rapt. Jo!in G Crowley, recently deceased,

lit, W. Ilowtand ' a« been elected a director
f tlt<- l'" . i ,\ I.» Transportation Company.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Member Federal Reserve System and New York Clearing House

Foreign Exchange
Administrator Guardian

\

THE ROYAL BANK
OF CANADA
FOREIGN BRANCHES

Cuba, Porto Rico, Dominican Republic, Haiti,
British West Indies, French West Indies, Argen¬
tina, Brazil, Uruguay, Venezuela, Colombia,
British Guiana, British Honduras, Costa Rica.

CAPITAL
$20,314,780 London Paris Barcelona

619 branches in Canada and Newfoundland
RESERVE FUND

$20,721,333 New York Agency.68 William Street

TOTAL ASSETS
$546,376,061 Correspondents in All Countries.

Exchange in All Currencies Bought and Stld.
Collections Effected Throughout the World.

BANK RESOURCES
OFF $1,554,889,000

National Institutions Report'
Drop in Year.Heaviest

in New York.

Washington, April 19..Resources of

the national banks showed a reduction
of 51.060,148,000 In February, compared
with those of December, and a reduction
of 51,534,889,000, compared with those
of February, 1920, according to a state¬
ment Issued to-night by Comptroller of

the Currency Cressinger, and summariz¬
ing the reports of the banks to the last
call for their conditions on February 21.
New York national banks reported the

greatest reduction In resources in Febru¬
ary, amounting to 5455,679,000, while the
reduction in Cleveland was 5153,296,000.
The reduction In Philadelphia was 542,-
667,000; St. T»uls. 535,411,000: in Bos¬
ton. 585.306,000, and in San Francisco,
531.765.000.
Reduction in the resources of the na¬

tional banks in the other sixty-one re¬
serve cities ranged from 517,000,000 to
512,000,000, while the country national
banks in only twelve States reported
small increases in resources, the greatest
amount, 54,572.000, being reported in
Michigan and the smallest. 5183,000, in
Mississippi.
Loans and discounts were reported as

511,6.80.837,000, a reduction of 5414.458.-
000 since December, and one of 5313,-
686,000 reduction since February, 1920.
Holdings of national banks in ciovern-

ment securities amounted to 52.047,234,-,
000, a decline of 584.339,000 since the
December call, and a reduction of 5412,-
190,000 since the February, 1920, call.
The cash in vaults was reduced 596.-

627,000 between the last two calls, but
the amount held on February 21. was

521,022,000 in excess of the amount re¬

ported a year previously.
Capital stocks of banks reporting last

February amounted to 51.278.205,000, an

increase of 5914,000 compared with those
of December and an increase of 591,-
123.000 during a year. Surplus and un¬
divided profits were reduced 555.040.000
h*n-cen the last two calls, but 51.160,-
6l(»,000, reported In February, was an

Increase of 5112,011,000 compared with
the amount reported in February, 1920.
The total deposits of the banks were

515,478.354,000, 5799.403,000 less than
the amount reported in December and a
reduction of 51.486.768.000 in a year.
The liability of national banks on ac¬
count of bills payable and rediscounts
was 51.925,529,000, a reduction 5417.134.-
000 since December, and a reduction of
5139,061,000 in a year.
The number of reporting banks In¬

creased 210 during the year. "Hie percent¬
age of loans to deposits on February 21
was 75.46, aRnlnst 74.31 on December 29
and 70.70 on February 28, 1920.

A most Important factor in surveying
the banking position, according to a

statement by the National Hank of
Commerce, is the steady and substantial
reduction of bank deposit* during the
last year without corresponding reduc¬
tions in loans. The bank anticipate*
that as liquidation proceeds with low¬
ered values, deposits snd loan* will de¬
cline further. It describes that situation
as follow*:

"Deposits of member banks In New
York city reached maximum in the
latter part of May, 1920, between which
date and the end of March. 1921, they
declined 5776,000,000. Loans and dis¬
count* did not reach maximum until
October and have declined steadily since.
These opposite movement* reflected
closer use of balances and in part tight¬
ening of credit, which naturally con¬
tracted deposits as borrowing facilities
were curtailed.
"There has consequently been mib-

stantlal reduction in the margin by
which deposit* have exceeded losn*. In
Afay, 1920, deposits, then at maximum,
exceeded loans by 5650,000,000. At the
l>eirlnnlng of February the margin had
been reduced to less fban one-sixth of
the differential In May. Recently de¬
posits have recovered somewhat, while
loans have continued to decline. On
April 8 (the In.tesl date available) de¬
posits exceeded loans by 5270,000,000."

Tiffany A Co.
Stockholders of Tiffany fit Co. ratified

yesterday by vote the proposal of the
company's directors that its capital
stock be Increased from 52,400 000 to
112,0000,000.

THREE MORE JOIN
ACCEPTANCE BANK

Two Brussels Institutions and
One Canadian Are In for

Opening- Here.

The Banque de Bruxelles, Brussels,
Banque Centrale Anvcrgoiec, Antwerp,
and the Merchants Bank of Canada have
Jolne^ the list of stockholders of the In¬
ternational Acceptance Bank, Inc., which
transacted its Initial day of business yes¬
terday. In connection with the opening
Paul M. Warburg, chairman of the board,
discussed the international situation, In
part, as follows:

"If a reasonable settlement of the
present European Imbroglio should be
brought about a gradual revival of trade
could be expected, and In that case Amer¬
ica would have to play a leading part.
With an unprecedented accumulation of
gold in our country, and with the In¬
creasing strength of the Federal Reserve
system, it would be plainly up to the
United States not to hoard Its vast bank¬
ing strength, but to make It available
lor other countries for starting the
wheels of commerce.

"Arnerlea, having become the gold
pivot of tlio world, countries with strong¬
ly fluctuating exchansrcs would have to
lean heavily on American short term
credits. American banks, In granting
these credits, could well take upon their
shoulders a burden amounting to a billion
dolarit or more, and to that extent relieve
Europe. This would be one of the many
measures that the United States would
have to take to bridge the gap now
existing between the dollar and other
currencies, but on a comprehensive scale
It could safely be undertaken only when
political and economic peace would have
been reestablished in Europe."

CONSOIIDATED NOMINATIONS.
Committee Selects Rrtrnlsr Ticket

for BxrhiDRr'a May Election.
The regular ticket for election In May

has been made up by the nominating
committee of the Consolidated Stock Ex¬
change, presented to its membership and
Is as follows:
W. g. Sllkworth, president; 8. A.

Luther, first vice-president; M. H.
Wagar, second vice-president; J. E5.
Hoey, treasurer; Valentine Mott, chair¬
man ; R. W. Belts, S. H. Clarke, W. S.
Cooke, P. J. Elchele, James A Gillies,
Thomas B. Maloney, J. A O'Regan.
George Shaskan, Laurence Tweedy and
1* B. Wilson, governors for two years;
H. Plummer, trustee of gratuity fund
for Ave years; B. M. Brlggs, Jr. ; C. W.
Hlekllng, E. D. Hubbard. L. Nearlng, T.
n. Scoble, George L. Turton and A. O.
Williams, member* of arbitration com¬
mittee; H. D. Bannister, B. 8. Catts,
Austin H. Myres. F. H. Pruschen, Leo
Samuels, W. E. Valentine and C. H. Van
Buren, members of the nominating com¬
mittee.

DEFICIT OF 1920 IS $331,715.
Brnniwlrk-Ralke-C^llendcr Com¬

pany I*epoH» for Year.

The Brtinswlck-Balke-Collender Com¬
pany reports for 1*20 a surplus after
charges, taxes. Inventory adjustment,
Ac., of ?425,693. or f># cents a share
earned on the 19,000,000 of Its class A
common stock outstanding after pre¬
ferred dividends. In contrast to a sur¬
plus of $3,016,914, or )44.64 a share
earned on the 16,000,000 of It* old oom-
mon stock outstanding In 1919.
The company's net profits, the report

showed, were $4,248,4X6, against $5,046,-
099, and Inventory adjustments $2,174,-
914 For Federal and excise taxes
$1,564,933 was charged off. After pay¬
ing dividends of $337,408 on Its preferred
stock and $420,ono »n Its common stock,
there was a deficit for the year of $331,
715.

ROTA BtilMRKD 11V IHTt.
In commemoration <>f Its passing the

half century mark, officer* Of the Equi¬
table Trust Company gave last night a
dinner In the T'nlverslty club In honor of
Alvln W. K*» h, president of the com¬
pany, and Its truster s. A loving cup was
presented to Mr. Krech by the com¬
pany's officers. Mr. Krer.h outlined the
history of the Institution from Its start In
1871.

New Issue

$4,000,000

Marland Oil Company
[A Delaware Corporation]

Ten-Year 8% Sinking Fund Participating Gold Bonds
Series "A"

To be dated April 1, 1921 Due April 1, 1931

tAuthorized.$7,000,000 This Issue.$4,000,000
Interest payable April 1st and October 1st in New York, without deduction for Normal Federal Income Tax not in excess of 2%.
Pennsylvania Four Mills Tax refunded. Coupon Bonds of $1,000 denomination registrable as to principal only Series "A" Bonds
callable in whole or in part at 105 and interest on 60 days' notice by the Company on or before April 1, 1926: thereafter on or before

April 1,1927, at 104;thereafter on or before April 1, 1928, at 103; thereafter on or before April 1, 1929, at 102; and thereafter to

maturity at 101.

CAPITALIZATION

Upon completion of the present financing, the capitalization of Marland Oil Company will be as follows:
Outstanding

in band* of Public

Capital Stock (no par value) 2,000,000 shares 795,150 shares
Ten-Year 8% S. F. Participating Gold Bonds (this issue) . $7,000,000 $4,000,000

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE

We call attention to a letter from E. W. Marland, Esq., President of the Corporation, which h.
has briefly summarized as follows:

BUSINESS: The Marland Oil Company owns the present financing, shows net current assets

substantially all of the Capital Stocks of Mar- of $5,0! 6,668 which must be maintained at not

land Refining Company and Kay County Qas less than $4,000,000 during the life of these
Company, both incorporated in Oklahoma, and bonds.
through the latter company, a large majority of . A..TTAT.e ...

the Capital Stock of the Marland CHI Company EARNINGS: Net earning, of the Company and

of Mexico. The operating companies in Okla- 1" s.ubs,d,?r'? I°r thr yMr fded December 31.
homa constitute a complete unit in the oil in- 192J>' available for interest charge, and reserves

dustry, producing, transporting, refining and and after provision for Federal Taxes amounted

marketing petroleum and its products and also » $"2?'157'78' Upon ,th.e Sme b,as"',"r?iT
producing, transporting and marketing natural vfm c"^d ccernber '

K . amounted to $9,913,338.33 or an average of
gas<

.
$3,304,446.11 a year.

PROPERTY: The Marland Refining Company QTlvTtrTXTr, c-ttxtt^ a * i c- t . t? j r

own, in whole or in part 105,174 acres of active 3INKING FUND: A quarterly Sinking Fund of

and undeveloped oil leases, chiefly in Oklahoma. $'00j°00 <first .P?015,,"A 192"'
It owns a complete refinery having a daily »ho"ld ret,rc Poetically all bonds before ma-

capacity of 6,000 barrels of oil. The Kay County tunty-
Gas Company owns 231 miles of oil pipe lines PARTICIPATING PRIVILEGE: In addition
serving the Marland refinery and also owns to the interest of 8% per annum, Series "A"
345,937 acres of gas leases. The Companies' Bonds will receive $10 per $1,000 bond for each
properties yielded 2,280,000 barrels in 1920 of dollar per share per annum declared in dividends
which their net interest, after deducting royal- upon the Capital Stock of the Marland Oil Com-
ties and partnership interests, was in cxcess of pany, up to $4 a share so declared.
1,360,000 barrels. SUBSCRIPTION RIGHTS: Each Series "A"
ASSETS: Based upon a 'recent independent Bond will carry a detachable warrant entitling
appraisal, combined net assets are in excess of the holder thereof to subscribe on or before
$51,000,000. Consolidated Balance Sheet as at April 1, 1931, to 25 shares of stock of Marland
December 31, 1920, adjusted to give effect to Oil Company at $40 per share.

All legal details concerning the validity of these bonds will be passed upon by Messrs. Cottingham, Hayes, Green 8e Mclnnis,
Attorneys for the Company, and by Messrs. Crocker, Johnson Ik Shores, Attorneys for the Bankers. The accounts of the Company
have been audited by W. O. Ligon Company, Certified Public Accountants, for the Company, and have been checked by Messrs.
Arthur Young 8s Company, Certified Public Accountants, for the Bankers. If, as and when issued and received by us, temporary
bonds, exchangeable for definitive bonds will be delivered.

Price 97 and accrued Interest, to Yield 8.45%

Potter Brothers & Co. Hemphill, Noyes & Co.
F. S. Smithers & Co. Merrill, Lynch & Co.

This information aixl theae atatiitiea are not guaranteed, but have bten obtained from source* we believe to be accurate

Diversification ofinvestments,inorderto
sccurc protection against unforseen occur¬

rences in any one iocality, country or line
of business, is sometimes overlooked even

by experienced investor*. Areyou protected
in this respect? If not, may we serve you?

W. A. Harriman & Co.
tncofcporatso

NEW YORK SYRACUSE BOSTON
25 Broad St. Onondagja Bank B1dg. 35 congrmi St.

\EW ISSUE

Exempt from all Federal Income Taxes
Legal Investment In New York State

$450,000
City of Wilmington, Del.

4j4% Sinking Fund Gold Bonds
Dated May 2, 1921 Interest April and October

FINANCIAL STATEMENT
Assessed Values. 1921 $106,566,025
Total Bonded Debt, including this issue 6,638,287
Water Debt. Included in above $1,526,000
Appropriation for maturing bonds 196,813 1,722,813

Net Indebtedness $4,915,474
Population 125,000.

MATURITIES AS FOLLOWS
$ 91,300 October 1, 1943 (<t 93.29 & Int.
124,800 April 1, 1944 @ 93.21 & Int.
127,300 October 1, 1944 (a\ 93.13 & Int.
106,600 April 1, 1945 (n\ 93.06 & Int.

Beverley Bogert & Co.
25 Broad Street New York

Trlrphntir Rroail XMT

EXPORTS FROM hbw YOltK.

Kxports from N*w Vork yesterday:
live. 1.80" buahels , flour, neks ;

beo.f, 50 barrel* ; barons, 275,000 pound* :

lard. 43*.000 pound*; lubricating oil,
6.010 gallons.

Stone & Webster

147 Milk St.
BOTON

INCORPORATED
Kcublbhed 1889

120 Broadway
NEW YORK

38 So. Dearborn St.
CHICAGO

With thirty years experience in the management and con-
htruction of Public Utility and Industrial Properties, our

organization is prepared to make

INVESTIGATIONS AND REPORTS

VALUATION AND OPERATING EFFICIENCY

^/Chicago Nipple Mfg.
Class A Shares

(Par $10.00)
We have prepared a report on this Company, rated
the leading producer of Steel & Iron Pipe fittings in
the country. Earnings for 1920 were about three
times annual dividend requirements on the Class
A Shareswhich on the basis ofcurrent market prices

Yield 9.23%
Financial report and circular on Request

Pell & White
Members Sao York Stodf Exthant* J

43 Exchange Place New York
Telephone Hanover fl*!S

IIITIDK.NI>* AND INTKUKXT.

Jl I.ro* RAYSKK A < o.
The regular quarterly dividend of one and

three quarter per cent. upon the flr*t
preferred capita! §tock and tha regular quar-
t«rly dividend of on* and thr**-quart«r per
cent. (t\%) upon the aacond preferred capi¬
tal atock of Jultu* Kayaer * Co., ha* been
declared payable May 2, 1021. to the holder*
of record of aald flrat preferred capital atock
and of aald ewond preferred capital atock at
the eloae of bualneee April SR. 1I»2I.
Dividend che.-ka will b" fon» arded by Guar¬

anty Trust Company of N»" York
Ct,A TlF.NrF W. PINN^ flocretary.

kf.ii> ftpnixoriKi.D riKi nmrANi
A quarterly dividend "f Two Dollar* ($2.00)

per ahire on the Flfcht per Cent. J**r"ferred
Stock of this ''ompany ha* been declared,
tavahle May 11, 11*21, to stockhoi.w* of
record at the clo»e of b:i«lne»' May 2. 1P21
C I' STKWart-SCTI IF,M< and. focretn'ry.
New York, April ', 1H2I.

"

j4n aduertiaemt nt in the I oat fin<i
rwtirf column* of THE SltW YORK
UEKA T.D offer* n rrnl roaeiWMfv of
rtcoviriryg yovr loft property.

fi.fctions and nrarrtNoi

co>«w)f.in/*TF» Di*Tm«rToiw. iir.
At a meeting of the Board of Director* at

the Conaolldated Dlatrlbutora. Inc.. held
April 1*. 1021, the following reaolutloo *aa
adopted :
In tha Interaat of eoneervatlam and to

c'rnrnrthen our caah position. It la resolrad
that ttil* company omit a dividend for tha
first quarter of tha year IMt.

D. MlN'ZllC. 6eer*tarjr.

mVIBRNIW AM> IMltKBSf.

thf, pittsim turn a wfat viRomiA
kaii.wav company.

I REFKnUFn DIVIDEND NO. 1«
The lloard of Directors haa de'lared a dt»l

dfnd of one and one-half (DV per c«nf. on
the Preferred Stock of the Company for tha
(luariT pnrt"d March 81. 1921, payable May
,11. 11>21, to Stockholder* of record at tha
cloee of buatnaaa on May fl. 1021.

H. 0. M<"»ORR. Secretary
rittaburjh, April «, 1MI


